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For May Investment

Our aray offering sheet
lists 91 carefully selected
issues of high eratle securi-
ties, each yielding, at cur-
rent prices, an unusually
attractive rate.
Included are more than SO

Municipal issues yielding
from 4.90 toU.
llnte for Circular viD-30-2

TTieNationalCrty
Company

Mim Offte;NtionICiir SinV BIJj
Uptown OCtet FlIlbATs.lt tJrISt.
Cormrcrdent Offlces In orer SO Cltlai

8 PER CENT.
PREFERRED

STOCK

Exempt from the

Normal Federal In-

come Tax.

Reeenl taming) re-

ported at oter 6 ttmei
dlddtnd charitI.

Price 100 and ac-

crued dicldend.

Send for Circular

Merrill,
Lynch

& Co.
Investment!
Commercial Paper

120 Broadway
New York

Memhen New York Stx Exchani:

Low Bond
Prices

High prices for commodities
mean low prices for securities.
Are you taking advantage of the

opportunity offered by present
conditions to buy sound bonds
yielding abnormally high re-

turns?

We have prepared a Circular
Letter No. 8620 on this sub-

ject, which we will send on
request.

Bonbright & Company
Incorporated

25 Nassau Street, New York

Weekly

Financial
Review

Our Wiekly Financial Review

lummarizet currant (acton,
having a bearing upon Stock
Market fluctuation).

Sent itee upon request

E.W. Wagner & Co.
Kttabtunea losl VMeaeo

N. t, Stock ifcesnnjt
iUmtxrt ! Cotton Itichangt

Chicane Hoard o Trail

33 New Street cfitd) New York

Att.1 tun
1(4

i wtit iff,1
Court St...Bklv.

Graham, Parsons X Co.
435 Chestnut St. 115 Broadway

Philadelphia New York

Investment Securities

Deal in and Purchase
Issues of

Municipal Bonds
Bonds, Notes and Preferred

Stocks of
Railroads. Utilities and
Industrial Corporatierrs

of
Established Value

Rcclor 9112-- 5

Mtllorjr Stevsilu'p
New York, New Hiren & Hut.
New Jersey Steambsat
St. Paul & Northern Pacific

FREDERIC H. HATCH & CO.
Established tSJM. '

Fbent Reeter 6340. 74 B'war, Ktw Tsrk
WIRE CONNECTIONS.

Sott09,aL, ruii..' ilontreil tail Fitbteth.

FINANCIAL NEWS

AND COMMENT

Market Hns Dull Professional
Session Witliout Heal Prog-- ,

ress in Any Direction.

STOCKS AltE STILL HEAVY

Steel Makes Remarkable Show

of Strength Money Rises

to 10 Per Cent.

Tli ere was no chance, of consequence
In speculative conditions in yesterday's
stock market. It was a dull nnd wholly

' professional affair, with no real progress
made In one direction or the other. The
traders were Ftlll bearish nnd Inclined
to work for lower prices, hut no real
stock was brought out, In spite of the
fact that money trot as high as 10 per
cent. In tho laut hour. As a matter of
fact, the day as a wholo furnished a
rather Interesting test na to tho underly-
ing position. The standard stocks were
hammered throughout the day by traders
In the hope of forcing out new liquida-
tion, and tho, fact that this did not
occur after two days of continuous
pounding must have been Impressive)
even to tho most sceptical. It was not
particularly encouraging, of course, to
the holders of long stock to see their
Issues being hammered the way they
were yesterday, but the fact that the
market did not go down must have been
equally as discouraging to the sellers.

There was no new explanation of the
heaviness of stocks other than that they
aro still In tho trading area. It Is,
therefore, no surprise to any one to sec
the market hammered while It Is In thlb
area, and the natural assumption Is that
it will continue to be fold until the
shorts have had It demonstrated to their
satisfaction that It Is Impossible to make
any further progress downwnrd without
first having a substantial rally, In the

tho Street Is giving all I a stock dividend of cent nnd
of reasons for tho heaviness. Including
In particular tho bonus and
the high money rates. Hut this Is
n:crcly for tho purpow of having some
excuse to account for what Is going on.
Tho real reason that stocks are acting
tho way they are Is because there is no
one interested In them outside of the
floor traders: The average commission
houso follower Is sitting back waiting
some uennlto development', while the
floor traders In the meantime are tnk
Ing advantage of tho rallies for quick
profits, and likewise of the reactions for
the same reason,

The motor stocks were sold heavily
again yesterday and Wall Street again
brought out the old argument that the
automobile Industry had reached Its
peak. Tills nrgument Is very effective
under tho present circumstances, but it
Is not necessarily based on fact. The
truth of the matter is that automobile
people do not expect tho peak of tho
boom to bo reached until early next
year. The oil stocks lost ground easily
again during tho first half "of the day,
dui recovered all but fractionally tow.
ard the closing. The most remarkable
exhibition of strength was given by
btcel common, which, In spite of
continuous selling by traders, closed the
session only about a quarter of a point
from Monday's final. The of the
market naturally followed the leading
Issues downward during the morning
ana early afternoon, but it was a mat
ter ot favorable comment after
closing that the losses were not nearly
as severe as might have been expected.

The money market was firmer. After
opening and renewing at 7 per cent, the
rate rose to 10 per cent, and a few
loans wcro reported as having been made
unofficially after the tloslng at 12 per
cent. Bankers said yesterday that
thcro were three considerations In the
present flurry. The first Is the prepa-
rations on the part of banks to meet the
interest falling duo on Liberty bonds In
the latter part of the week; tho second,
the withdrawals on part of the Govern-
ment and the third and most Important
consideration of all, the movement of
funds to Interior. The banks report
that West' especially Is withdrawing
funds heavily for this centro and that
for tho time being It Is making a rather
heavy drain on resources In tho New
York district. It will be recalled that
most of the call money being loaned Is
out of funds. When, therefore,
any part of It Is taken away It Is
bound to be felt In the stock market
temporarily at least. There was noth-
ing of special Importance In the foreign
exchange market Sterling and other
rates fluctuated within a very narrow
range all day.

MONEY AND EXCHANGE.

CAM. MONET.
Mixed Collateral. All Industrials

High 10 tilth ......inLow 7 Low 7
Last 10 Last .'...10Henewals 7 Renewals
Year's lilth 23 Year's hlg! ;.1
Tear's low 0 Year's low 8

TIME LOANS.
Mixed Collateral.

Plity days HQ
Ninety day HO
1'our months. ..83
Five months... 89
Six months.... 89

Prime Inriored mils'

Sixty day 7!S
Ninety days TU
Six months 7U!

All Industrials
Sixty davs....s,;9

days....
l our 814 a
Six ...8U

COMMERCIAL PAPErt.

Receivable.

months...
months...

Other
filxty
Mnety viu

CLEARING IIOUPB STATEMENT.
Clearlns House nchanr. moauAMq.

balances, 8'..7R8.C40: eru!
uaiances. fiiiMwi; federal reserve credit

DOMESTIC EXCHANGE.
Boston, par; Chlcaso, par: St. Louis.15c, discount: San Francljco, par; Cincin-nati, par: Minneapolis, 10c. premium.

CANADIAN EXCHANGE.
Vork funds In Montreal, 1108.75 ore.mlum per Montreal funds In New

York, $98.08 discount per 11,000.
MARKETS,

liar sliver In York, 11.03. off lUc
In 81.. otf V,i.; Mexican dollars'
78?ic, unchanged.

FOREIGN EXCHANGE.

Slerllnc lilth. Low. Last.
Demand.... 3.8,-- 3.83!i 3.S4
Cables 3.8J-- 3.8 IH 3.84

Francs-Dem-and

006(1 .osni
Cables .0002

Marks i

Demand 0203
Cable

Normal
rate

of Each.
$4.8(103 8lerllnc .....
.1930 Parts
.238 Marks
.1930 Belgium .....

China

.fK30

.4028

.4984

.5000

.1930

.20SO

.4412

.9.10

.1930

.1930

Ninety sua
Five

months.

Nanus,
days n:

days
iiiomnn

KtJ

New
ll.OOO;

SILVER
New

London.

.Ot"3
0007 .0031

Cr.'OI

.3244

.4281

.0200 .KOI

.0201 .M02
Yesterday's

Demand
or cheeks,.... M.84

Otk',2
0201
0097

Hongkons sr,
Shanghai l td

Greece lino
Holland 3070
India

Uombay 43
Japan

Yokohama r.2
rhlllpplne Islands-Man- ila

mu
Italy .' 0303
Scandinavia

Stockholm 2120
Chrlstlanla IKK)
Copenhagen 1700

South America
Rio civ;
Arsentlna (sold).. .MS7
Ruenos Aires ..... .427.
Spain luiH)
Switzerland itao

.1.0342 Uruguay .1.... I8;

.11130 Cteclioslovajda ... .0100
Russia

SO rubles 0143
100 rubles 0170

TIME I) ILLS ON LONDON.

rrev.
cloae.
3.83U
3.84U

.X2

.0003

.0!!)C

0107
Clos-e-

.3143

Cables.
X84i

.Otttt

.OM2

.0008

.8314
1.17

.11B3

.3080

.43U

.8214

.49&
.0309

.2130

.1900

.1703

"'Hi
.0710
.12S7
.11103
.1707

.08 i
.0187

.0160

.0180

Bankers. I Commercial

90 days 3.781i90 days ., J.T7
Quotations In cents; fcglart.
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PAYS EXTRA SUGAR DIVIDENDS

American IleAiiIng Alto Elects Di-

rector nd OHcers.
Two auarterlv extra dividends of

ot 1 per cent on lto common and two
regular quarterly dividends of 1 per
cent on Its common and preferred were
declared yesterday by tho American Su-
gar Refining; Company's directors. They
are payable on July 2 to '.stock of record
on Juno 1 and on October 2 to stock of
record on September 1. They are tho
same amounts paid by the company for
the last preceding quarter.

Washington U. Thomas nnd George U.
Frazler of Philadelphia, have retired as

ts of the company,
they will continue as members

of the committee of Its direc-
tors. Three new of the
company were olectcd yesterday and are
as follows: W. Edward Poster, Ralph S.
Stubb and Edward V. Crossmore. Ar-
thur B. Wollam, the company's comp-
troller, was elected Its treasurer and
Henry Edgecumbe was mndo Its

STEEL INGOT OUTPUT DROPS.

Lntior Tronlilea Cause Decrease of
Production In Murch.

Owing to railroad labor troubles, a
marked falling off In steel Ingot produc-tlo- n

occurred In April, according to the
American Iron and Steel Institute's re-
port. During that month production
was G80.744 gross tons under the re- -
Vised March figures. The total produc
tion of thirty companies, which mndo
about 81 per cent of the steel Ingot
production of the United States In 1918.
Is given by tho Instltuto ns 2,638,305
gross tons, which Is the smallest of. the
year. v

The following table gives the Ingot
production of the thirty companies
slnco the beginning of this year in gross
tons. January and March figures having
been revised.

January..
February.
March.,,.
April 13,017

Crovrrll & Thurlovr
Boston. May Tho Thur-lo-w

SteamRhlp Company deckred v

meantime, Forts 200 per

legislation

the

the

the
the

town

voted to increase stock from
Jl.OOO.OOO to J3.000.000. Tho
was organized after the war and
has since built and operated for
tho coastwise and trade.

Pennsylvania Crude Oil Market.
On. Pa., May Credit

610. Runs, 49,338 :
Shipments, ;

' .

Day's sale?.
IDIt.i

Hid. Att. Iln t.l S!f.
3.. 37
Ci5

1 3'
3

3.)
73

6
94

106U
40 1

131
46
i2;
10W

42

i!8
84
9M
93
12
no
cox
S3
it 1'

129
89

x'J4s
71
5911

llltt
40 H
l&9i
07

S9
T?s
75
S6

165
67
10

114 i
33
25

22 15

108

12;
c l74

6Vi

116

181
75
66
60

117 14

70 V,

45 Yt

D1H--
7
'"4

33
49
79M
88
34
62
16J4
31&
33
3414
31

&

57
32 U

14?;
37(4
87
ll's
94 ?

138Vi
95

560
52 U
10 'A
6'j

nYi
92
21?;

104
97t
12Vi
19 Vi

13470I
84
40

123 1,

21$
12
62

141 i
29
75

38
74
33
32
86
38
62
174-

7','s
52
3i

20
81

33?!,
85

63

71
44H
30
1SU

3

.4

4

1

1

Ci

33 i
80
87 4
94 U

1061
40H

132
40 14

12!i
20
96 Si
44
60
89',
US
84 M,

92 h,
ill 4
13
22 '1
60 j
95
43

130
99 Yt

94H
94
59Ti

112

0 4h
4'.4

64
80
75 U
88

1664

12
11414

33 V.

127

109
92T4
111

12Ts

7
68

117H
9

is',4
764
S8
65

118'
71
45?J

141
52
10

8
33
50V4
80
92
341.4
63
16i
31
34
35

11

33

14 Ti
38
91
12
9454

139)4
96

C65
53
SOti

6

12

23
106

99 VI

12Ji
20
14 Vi
72
86
40)4

128
32

13
63

142?;

77
73

61HI
92
40
75
tt
34
89
39
64

!

B2?

S3

34
87

66

8
37
17

Open Hesse- -
Ilearth. mer.
:,S,7SS 714.rt.17
--UV.lOrt 700,151
S.4S7,! 79.1.1(14
2.058.3M M8,(r.2

12,

al-
though

executive

Other. Total.
10,fW7 a,wis.ir
12.807 S.MI.1,1!4
1(1.040 3.2W.04D

2.038,203

Cuts Melon.
11. Crowoll

Its mpltal
company

started
vessels

foreign

Citt, 11. bal-
ances, average.
17,734, 101.789 average.
59,395.

..I

11U

Jfc

?i

V

12
4

SOc

6
h
7

10

10

IV.

50c!
1

J

1
4

10

4
1

60c
6

All

loan

TUESDAY, 1920.

300 Advance Kumely .......
300 AJax Itubber
200 Alaska Gold M
100 Alaskn Juneau O At....
700 Allls Chalmers SI fit
500 Allls Chalmers Slfg pf. .
400 Am Agrl Cliem

2600 Am. Beet Suirar.
700 Am Bosch Slaer.eto

1100 Am Can
1500 Am Car & Foundry....

200 Am Cotton Oil
2400 Am Druggist Syndicate.,

200 Am Hldo & Leather.....
800 Am Hide & LeaUier pf. .,
200 Am Ice
100 Am Ieo pf

6300 Am International Corp.
300 Am La France Firo Ene

1300 Am Linseed Co
700 Am Linseed Co pf

4400 Am Locomotive
,3100 Am'S.ifety Itazor
1300 Art Ship & Commerce..,
1500 Am Smelt & Itef

100 Am Smelt & Ref pf s 5.,
600 Am Steel Foundries
700 Am Sugar Ilef

1100 Am Sumatra Tob
1720 Am Tel & Tel

100 Am Tobacco pf new....
4600 Am Tobacco Sec

13200 Am Woolen
100 Am Wholftnalo pf
400 Am Writing Paper pf . . . ,

200 Am Zinc, ti & Smelt.....
1800 Anaconda Copper
100 Assets Kcalizatlon
100 Asfoc'ted Dry Goods 2d pf

1300 & .sanu re.Atcn, Top . . .
100 Atch, Top & Santa, Fe pf.
100 Atlantic Coast 'Line

6800 All, Gulf & W I S S
100 AH, Gulf i W I S S pf...
400 Autosales

6430O Baldwin Locomotlvs Wits
1000 Baltimore & Ohio
200 Barrett Co
100 Batopllas Mlningr

1200 Bethlehem Jlotom
700 Bethlehem Steel
100 Bethlehem Steel 8 p c pf..

T9200 Bethlehem Steel B
1200 Booth Fisheries t

100 Brooklyn Hapld Transit.
100 Bklyn It Tran ctfa of dep
300 Bruns Term & U R
100 Buffalo & Susq'anna ctfa
300 Burns Bros
300 Butte Copper & Zinc. . . .

1100 Caddo Cent O Jfc R
200 California Pack Co
100 California Petrol pf
300 Calumet & Arizona
700 Canadian Pacific

2200 Central Leather
700 Ctrro de Pasco Copper. .

6900 Chandler Motors
100 Chesapeake & Ohio
100 Chicago & Alton
300 Chicago Grt Western....
soojChlcaco. Mil & St Paul
700Ch!cago, Mil & St Paul pf
zuo cmcago & Northwestern..
300 Chicago Pneumatic Tool..

$900 Chicago, R I & Pacific...
400 Chi. It I & Pac 6 p c pf . .
500 Chile Copper
600 Chlno Copper

1600 Coca Cola
100 Colorado Fuel & Iron....
200 Colorado & Southern
200 Columbia Gns & Elec. . . .

4200 Columbia Graphcphono.. .
11200 Columbia Grnphoph its...

7100 Comp Tab Record rts....
400 Con Interstate Cal Mln...

1700 Consolidated Textile ....
700 Continental Can
400 Continental Candy ......

21100 Corn Products Ref
200 Cosden & Co

4500 Crucible Steel Co
300 Crucible Steel Co pf.....
100 Cuban Am Sugar

4200 Cuba Cane Sugar
300 Cuba Cane Sugar pf
100 Denver & Rio Grande....

1400 Denver & Rio Grande pf..
100 Durham Hosiery JHUs pr.
100 Elk Horn Coal Corp

1100 Bndlcott Johnson
100 F.ndlcott Johnson pf
700 Erie '....,'
300 Erlo 1st pf
100 Erie Id pf

1500 Famous Players.Lasky ..
500 Famoua Players-- L pf....
850 Federal Mln & Smelt pf..
600 Fisher Body Corp

1000 Fisk Ilubber
1200 Freeport Texas

400 Gaston W & Wlgmore...
200 General Clear Co

1350 General Electric Co
3793 General Electric Co rts..

27300 General Motor Corp
100 General Motor Corn Df...
200 General Motor Corp deb..

iijv irooancn a f.100 Goodrich B F pf.
100 Granby Consol M S...
300 Great Northern pf.......
300 Great Northern Ore ctfa.
300 Greene Cananea Cop....
100 Hartman Corp
200 Hendce Manufacturing ..
500 Haskell & Barker Car. . .

2200 Hupp Slotor
400 Indlahoma Ref
800 Inspiration Con Copper. .
600 Interboro Con Corp
100 Int Agrl Corp
200 Int Agrl Corp pf
700 Int Harvester Co, new. . .

1100 Int Mer Slarlno
2000 Int Mer Marine of

600 llnternat'l Slotor Truck rta
iuo inter Motor irucic 2d pt.

1200 International Nickel ....
2500 IntemaUonal Paper' .....

600 Iron Products Corp......
100 Jewel Tea pf..,.

2100 Kansas City eitisra,

BOLIVIA TO BORROW

$10,000,000 HERE

Contract for Loan by Imbrio
& Co. Will Bo Executed

Soon.

TO RETIRE FRENCH BONDS

Northern Pacific Tlans Issue

and Payment on Omsk
. loan Expected.

It was learned yesterday that, In ad-

dition to the offering and oversubscrip-

tion of the 523,000,000 of Union Pacific
Railway Company and Poulh Pacific
Company Jointly guaranteed
year 7 per cent equipment trust certifi
cates of the Pacific Fruit Express Com

pany, announcements of the execution of
a contract between the Bolivian Govern-

ment and Imbrie & Co. for a loan of
110,000,000 and of tho sale of J4.500.000

equipment trusts by tho Northern Pa
cific Railway Company to J. P. Morgan
& Co. will be made soon. It Is further
expected that announcement of the re-

payment of J23.O0O.O0O of the $50,000.-00- 0

gold loan extended to the Omsk
Government wljl ho made.

Tho loan of $10,000,000 to the Bolivian
Government Is for conversion of French
loans of 1910 and 1913, aggregating S6.- -
003,000. francs. It enables tho retire
ment of those loans at tho present rate
of exchange, and leaves approximately
14,000.000 which tho Bolivian Govern
ment expects to use for railroad con-

struction. In turn the Government of
Bolivia, purposes to Issue fifteen year se
rial bonds bearng a 6 per cent, coupon,
worth under present condrlons between
JS.OOO.OOO and J8.500.000. Whether
Imbrio 4 Co. will offer the 6 per cent
bonds to the public could not bo learned
yesterday, as those bankers were re
luctant to discuss tho llollvian loan. .A

reult of the .transaction has been a
small rise In French exchange.

Charlea S. Sargent, Jr.. of Kidder,
Peabody & Co.,, announced yesterday
that half of the J50.000.000 loan made
by a syndicate of bankers last autumn
to the Omsk Russian Government has

I

10pn.
I In. I

61 U
H7i1

80?

11

9Uj

is?;
75 u

354

35V 35"

I 71

88 i
ni84 !(,

9254
91
U

4
131
89i
94
911

89
108 Yt

92 Yt

1U'4
12

9

11614

34 ;

ivs31

1918.
1.HS.662

1
,

1

-1- J4
H
?s

m 7

is

fmo Guaranty True.? Company, the Ra
tional uuy uanic ana wiring urus.
Co.. Ltd.. of London. Tho loan was In
tho form of a short torm credit secured
by gold bars and coin deposited at
Hongkong. Mr. Sargent refused to con.
firm or deny tho report current In bank'
Ing circles yesterday that as a result of
the repayment about $25,000,000 In gold
had been eold to Japan.

In other quarters It was said that It
vas logical to assume that tho gold had
been sold to Japan, and that as a Gov-
ernment would be Involved In the trans-
action, no statement to that effect ,could
b,e expected here. If tho Japanese Gov-
ernment has purchased tho gold the
transfer would reduce' the largo amount
of credit held In the neservo Bank here
for Its account and correspondingly In-

crease funds of tho local bankers con-lorn-

In the transaction. It would also
remove tho Immediate possibility of ex-
port of gold from tho United States to
Japan.

The Northern Pacific Railway Com-
pany has sold $4,500,000 one to fifteen
year 7 per cent equipment trusts to J. P.
Morgan & Co. and an early announce-i.ien- t

of a public offering of them Is an-
ticipated. In view of the success of the
Pacific Fruit Express offering It Is ex-

pected that there will bo a good public
demand for the smaller Northern Pacific
Issue,

The purpose of tho J25.000.000 of
Pacific Fruit Express financing was to'
provide the purchase prlco for 4,000 new
refrigerator cars for new Icing stations
and payment ot the company's existing
IndoiAadness. In a letter to the bankers.
signed by It S, Lovett, chairman of the
Union Pacific, and J. Kruttschnltt
chairman of tho Southern Pacific, the
following description of tho new equip- -

ment Is made:
"These .certificates are to be issued by

Commercial Trust Company of Phila-
delphia, as trustee, under nn equip
ment trust agreement There will be
vested In tho trustee tlllo lo 15,421 r;.
frlgerator cars now In the service of
Pacific Fruit Kxpress Company, con- -
servativcly estimated to have a present
value of approximately J30.000.000, and
i.uuo new refrigerator cars which will
cost approximately $15,820,000, making
the total jcstlmated present valuo of the
equipment to bo embraced In the
agreement approximately $15,800,000.
AH equipment is to bo leased by the
trustee to Pacific Fruit Express Com-
pany at a rental sufficient to pay tho
certificates and dividend warrants as
they mature. The payment of principal
nnd dividends of the certificates IS to
be guaranteed by Indorsement, jointly
and severally, by th Union Pacific
Railroad Company and tho Southern
Pacific Company. Pending the delivery
of the new equipment not yet com
pleted, the contract price thereof Is to
be with the trustee, be moving at

been withdrawn from time as con- - now use
consisted stmcllon progresses."

11,

6?"

Year to date. . .

Bid Ak.

108
67
27 i
29
77
30

150

29

1414
134;

34
23
?6H

43
73
74 H

23 Jt
265
5914
84 ,

11014

i6i"

m
9

42"
9314

119 V.
4X(
I2i4
lib
13
14
so?;

8U

60

lilr.l
)ln 1.

3W

46!

6

74c

2i4

lOOjKarisas City Southern pf.
auu.Heuy triinnfrneiu Tire....
lOOIKelwy Wheel Co
OOOiKennccott Copper
600Keystonu & Rubber.

6300Lacka-ann- Steel' Co....
100 Iee Rubber & Tiro. . . .
300 Lehleh Valley
100 Liggett & .Myers

2500 IJggctl & Myers Tob rts..
Loews. Inc

600 Loft. Ino
400 Ix)rlllard Tobacco...

2600)Manatl Sugar
4000 .Martin-Parr- y Corp rts...

.uv .uaxwen .Motor
100 JIaxweli Slotor 1st pf....
IftOiMnvti-l- l 1iif flf
100 'd

Dept
Vj

iuu.Miami copper,...,....-.- .

390fliMlddle States OiUi. .....
2100)Mldvale Steel &

300 Minn, St V & S S SI pf...
COOlMlssouri, & Tex
100.M!ssourl. & Tex pf . .

wouui.uisfoun racmc
600

2000
400
700

Missouri Pacific pf.
& Co...

Mulllns
Xattonal

200 National. Anllino & Chem.
zoo National Anl & pf.
300 National Biscuit Co
100 National & Cable.
SOOJNatlonal En & ex
lOOfNatlonal Lead Co
BOO

200
100

25500

700
300!
600
500
200

100

21600

Mont Ward
Body

Acmo Co.

Chem

R R of Sfcx 2d pf . .
Nevada Conner.
New Orleans. A Slex.

York Air Brake
Tork Central.

29?;
Norfolk Southern
Norfolk & We.stern....
Northern Pacific
Nova Scotia S & C...Nunnally
Ohio Cities Gas....V.
Ohio Fuel Supply

2100 Oklahoma Prod &
200 Elevator
500 Otis Steel
300 Pacific Development ...
lOOlPaelflp. (Ssn A-

Pacific Tel &
Pan Am Petrol &
Pan Am Petrol & T B.
Parrlsh & Bingham...
Penney Co (J C) pf...
Pennsylvania TI R. . . .
Penn Seaboard Steel..,
People's Gus, Chicago.

Marquette .
Philadelphia Co
Phillips Jones
Pierce Arrow Slotor...
Pierce Oil Corp
Pitts. C. C St Louis.
Plttiburg & West
Pond Creek
Pressed Steel Car
Pullman Co
Punta Allegro Sugar..,

Consol Cooper. . . .

Reading
Reading 1st pf
Remington Typewriter
uepiogio
Republic Slotor Truck.,
Republic Steel..
Royal Dutch Co. N Y.

3200St & Fran...
1001M Louis southwestern...
400 Savage Arms

2400 Saxon Slotor
100 Seaboard A L no nf

Shell Trans & Trading..
13600 Sinclair Consol Oil

Southern Paclflo
1800 Southern Railway

35 Standard Oil of N J...,
Standard Oil of N J

4000 Standard Oil of N J rts..
Standard Oil of N J nf.,

200 Stewart Warner Speed..,
100 Strombere Carburetor .

46800 Studebaker Corp
100 Superior

24000 Texas Co
1900 Texas & Pacific

100 Third Avenue
1100 Tobacco Products

100 Transcontinental Oil
lOO Transue & Williams Steel

1300 Union Oil
1300 I'nlon Pacific

400 Union Pacific pf
200 United Alloy Steel

00 United Drue Co
lOOIUnlted Drug Co 1st pf- -.

900 Un ted Fruit Comnanv.
100 United Rv Investment nf.

iiuuui united uetail stores
700 U SCI & FdV

U 8 Food Prod Corp
U S Ind Alcohol

300IU 8 Realty Imn
16600 U S Rubber

100 U S Rubber 1st pf
200 U S Smelting. R & SI

62300 U 8 Steel
400 U S Steel pf..
600 Utah Copper
100 Utah Sec T

13300 Vanadium Com
3800 Chem

100 Chem pf. ...
00 Vlvaudou V
00 WabaBh

400 Wabash pf A
400 Western Pacific
400 Western Pacific pf
600 Western Union Tel
lOOnvestlngliousc Air Brake.

1000 Westlnghouse E & SI
500 nc A Rrle...

2900 White Motor
17400 Willys Overland

lOOIWIUra Overland nf
1S00 Worthlngton Pump

100 Worthlngton Pump of B.

1920.

ABANDON PLAN FOR

FINANCING COPPER

Proposal to Form Company JJK
Tako Caro of

Credits Dropped.

FOUND UNNECESSARY

Export Association Ships

Franco Largo Amount

of tho Metal.

The' Plan under consideration for the
formation of a financing company to
take care of foreign credits for tho pur-

chase of copper has been abandoned, at
loast for. tho preBont. It has been found,
according to Information obtained yes
terday, that such a corporation will not
be needed to finance tho buslriess which
Is coming now to the copper producing
companies abroad.

The Cornier Ex'nort Association, how
ever. Is shinning the metal to France In
cood volume. It was learned yesterday
that the association has contracts irom
Prineh nurehasers for of 20,000,- -

000 pounds of copper, while contracts for
a like amount, It Id understood, are
Inrr.

That business. It was learned, is being
fln.inciwi iiirectlv without the aid of a
finance corporation, as was originally
planned. credltB for the metal run
from iirrA tn four months, and are all
guaranteed by the French banking
Inatltnttnn. t was declared. It Is un
derstood that bills, with the

nf the Kreneh banks, are be
ing redlscountcd in this country
dirocuity.

a orieinallv nlanned. the leading
copper producing companies were to
form a finance corporation which would

extend a revolving credit to tho Euro-
pean consumers of tho metal. Those
credits were to bo for tureo or iour
months, being paid at tho end of
period out of the proceeds of tho sale of

finished copper products made in the
French factories.

Although It was admitted yesterday
the plan may be revived it it no

found the proportions of foreign
v..tnoa nhnii he such that the
method cannot be employed successfully,
it InHlontei! that

deposited to a rapid rate that the plan
repaid. The syndicate making the to tlmo In was considered very satis

of Kidder. Peabody & Co.. factory by all concerned.
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GOSSIP OF WALL STREET.
i

Racking nnd Filling'.
Tho market had ywtcrday one of thoso

sosslons In which it was all dressed up

and had no place to go. Recessions
wero followed by advances, and Us closo

to

to

! In n n.. nnM., nrrt Thn Ytremfl flUU- -

tuatlons of United States Steel, for In-

stance, wero Just a point Tho market, .

as It has been for a week, is profes-- 1

slonal, so professional, In fact, that
a trado originating elscwhero than In
Wall Street Is given special considera-
tion. Traders sold In the morning,
scalped a point or so and bought back.
Their endeavor to buy back and get
books balanced wiped out all of tho
efforts of tho earlier bear drive. The
day's nows was colorless In so far as tho
market was concerned and sales again
fell considerably below the million mark.

Automobile Situation,
Particular weakness, which has devel-

oped In recent days In representative
automobile stocks may he attributed to

tlireo developments In addition to the
general unsettled condition of tho mar
ket Onn.of them Is tho report that cer-
tain Federal reserve banks aro discrimi-
nating against automobllo paper; an-

other Is tho belief In certain quarteis
that that tho automobllo Industry has
reached tho peak of Its boom ; tho third,
tho complaint frequently heard from
other industries, that the automobile
manufacturers are using up more than
their share of raw materials and credit
To all of thoso complaints tho manufac-
turers of automobiles enter a denial,
Tho present demand for cars. Bay tnoy,
refutes the rcnort that the peak has
been reached. Leaders of the Industry,
who mako It their business to keep close
tab on conditions nnd demand, declare
that rather than having reached its
peak tho Industry, less than a scoro of
years old. Is still In Ita Infancy. Triey
say that tho banks havo not enough
automobile paper to cause the banks or
the corporations embarrassment The
attitude ot the leaders of tho IndustrM
Is typified In the remark of tho president
of ono of tha larco concerns, lie was
asked by the hanker If the peak of tho
automobile Industry had been rcacneu.
Tha automobllo manufacturer countered
with the query : "Does your bank expect
to close Its doors after January' 17 en,
neither do wo expect to close on Jannary
1. If you want to get a line on now
automobiles aro selling Just go up to
tho How and try to get immediate deliv
ery on any standard make."

Automobile Taper,
Slen familiar with life financial affairs

of tha industry Bay that tho stories
about bank discrimination against auto
mobllo paper aro rather foolish. There
never has been a time when the Industry
has been so free of bank loans ns the
present, according to their contention
In bad tlmoa considerable paper Is put
out by concerns which finance purchases
of cars cu tho Instalment plan, but tltuy
aro mostly private concerns. Tho Gen-

eral Slotors Acccptanco Corporation does
some financing ot that kind In cornice
Hon with tho sale of Its lower priced
models, but that Is by the corporation I

Self and not by the banks. In dull times
dealers also put out a great deal of
paper on cars waiting to be sold, but In
asmuch as all of their allotments havo
been taken, in many Instances as far
ahead as August, there is. of course, no
necessity for that sort of financing this
year. It has been said that Wall Street
Is discounting tho slump In the motor In
dustry. Automobile manufacturers arc
Inclined to believo that the theory Is all
right but that the Street Is discounting
too far In advance. In other words, It Is
the, belief of men in the industry that
there will bo plenty of time to do this
after the companies havo demonstrated
What they aro going to do during the
summer months, always tho best In their
Industry.

Money nigher,
Call money, answering tho call ot the

Government for funds, ran up from 7

per cent to 10 per cent, yesterday. A

few unofficial wero made at 11

per cent and approximately $100,000
was put out at 12 per cent. The fluctu-
ation was attributed to the fact that
Government withdrawals of $20,000,000
were made during the day and that

will be withdrawn on Thursday.
Those withdrawals will give the Govern-
ment approximately $60,000,000 to meet
tlio Slay 15 Interest payment on the sec
ond 41,; Liberty bonds. Approximately
$3,000,000,000 of those bonds wcro sold
and tho 2,s per cent, due on Saturday Is
approximately $60,000,000. Tho current
withdrawals will bring Government de
posits at this centre down to about
$23,000,000. Wall Street is doing prac-
tically all of Its financing through the
call money market. In normal times tho
percentage is about fifty-lft- One-ha- lf

is call nnd one-ha- lf tlmo money. Tlio
ratio is said to bo about, now 1 to 7 in
favor of the call loan. Such fluctuations
as occurred yesterday, therefore, may be
anticipated whenever an Unusual drain
Is laid. on tho call funds and1 practically
all of. the money which tho Government
withdrew yesterday was In the call

Line Forma on the. HIkM.
Any ono who wants to emnlov

nice, clean looking younc men with
glittering records for sobriety and who
would not scalp moro Umn a point un-
der any clrcumstahces will find a fer
ine neia among the "two dollar mnn
on the floor of tho Stock Exchange,
They aro called "two dollar men" be-
cause Uiey used to charge two AnUr.
commissions. On account of thn irrand the continued scarcity of two dol-
lar men, the prlco now la threo n,,
anyhow, the two dollar men complain
Uiat they arc "not making a nickel,"
as ono of them put It yesterday. Theytry both sides of tho market every day,
and generally find themselves in the- - red
ai me cna 01 me aoy's transactions.
The pools have about quit activity nnd
with a market which has no develop-me-

or definite trend, the two dollar
men find It very tough going. So somo
of them are looking for a Job,

nealffrtfl From Governing- Iloard.
W. W. Heaton, a member of the New-Yor- k

Stock Exchange Arm of Day &
Heaton, who has been a governor of that
exchange since December, 1893, pre-
sented yesterday his resignation from
that office. Sir. Heaton has been In ill
health for a long time, and therefore
asked that his resignation be accepted at
once. He has been amember of the ex-
change since 1871, a member of Us stock
list committee since 1897 and chairman
of that commutes slnco 1900. Since J896
ho has been chairman of Its stock listing
committee. His fellow governors ex-
pressed regret that Sir. Kenton's health
made It necessary for him to resign.
They said that his work on committees
has been of Inestimable value to the

'

Japnn Get Gold.
According to a report which reached

Wall Street yesterday. Japan has pur-
chased $25,000,000 In gold deposited at
Hongkong, nnd tt 1ms been released by
tho payment uf $25,000,000 of the Omsk
Russian loan. That negotiation, it is be-
lieved, will avert tho necessity of Im-

portation of gold from the United States.
Japan has largo credit balances In the
United States, and because of her present
necessity It was thought that somo gold'
might be shipped from here, despite the
fact that exchange rates would make
such shipment unprofitable, from a bank
er' viewpoint.

Cochrane
Harper

&Co.
Ill Broadway

NEW YORK

60 State St.
BOSTON

Invincible
Oil Corporation

9

Latest Circular
on Request

WEEKLY LETTER
airing current news and development of

INDEPENDENT
&

STANDARD OILS
I'urnlshed upon request

We Will Buy

Liberty Bonds
in

$50 $100

DENOMINATIONS
and will pay the prevailing mar-
ket prices 'for Thousand Dollar
Bonds plus accrued interest to
date, less 15c for $50 bond and
30c for $100 bond.
On the above basis we paid the
following prices at the closing of
business Tuesday, May nth:
550..3is $46.54
$50.'. 2nd 43.47
$50.. 3rd 44.6U
$50. ,4th 4J4s 42.80
$50. .Victory 4?i 48.81

Hartshorne & Batfelle
Members New York Stock Exchange.

?e Broad St. New York

MONEY may be safely

invested now at a
higher yiefd than has
been possible for a
great many years.

Our May investment
circular offers sound
and timely investment
suggestions.

Copy on request

SHONNARD.
MILLS & CO.

Mcmlert N Y Stoc Exchante
120 Broadway, N. Y.
Telephone: Rector 8030.

Permanent Safety
A N Investment which has

held its place for safety
and soundness for more than
a generation which has
a record of 38 years witliout
a single case of loss or a
single delayed payment is

entitled to be classified as p

permanently safe investment.
Such an investment is the
first mortgage bond safe-

guarded under the Straus
Plan. These bonds were
safe yesterday they are
safe today and they will

be safe tomorrow. Investi-
gate them. Write today for
our booklet, "baiety and

6." Ask for
'BOOKLET D-39- 5

SW.STRADS&Cfti
imittlME It IHCOlfOlATO

140 BROADWAY. NEW YOUK

Thirty-eig- ht years without loss
to any investor.

J. K. Rice, Jr. & Co. Will Buy
100 American lithograph Cm.

SO Continental Insurance
100 .las. Bntler Pfd.
100 N. Y. State Com. t Ttt.
100 Pocahontas Furl Com.
100 l'yrene manufacturing

J, K. RIc , Jr. & Co. Will Sel
JM American Chicle "nlthts"

0 Lord & Tajlsr Com.
BO Marara Ins. "Itlfht"

104 New Jrriey Zinc "lll(hts"
10 N. Y. State Kys. Com. A rfd.

ZS Winchester .Co. Com. j

J.K.Rice,Jr.&Co.
rhoaei 4000 to 4010 John. 30 Wall (VL, N. V.

J : .

Atlantic Lobos

LYON AND CO.
SOPineSUN.Y. Tel. John 854

Day's Custom Receipts f 752,3-- 1

Tlecalnta for duties at tha Custom
House yesterday were $753,921.50, of,
which Jl7,262.49 was for merchandise'
withdrawn from bonded warehouses and
IfiOS.BS9.ll for raeant fannortatlons.
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